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JAPANESE CHEAF LABOR.

———
Opportunely coincident with the news that
Japan bhas decided tondopt gold In place of sllver
a Ite ruotietary standard, comes the publication,
by the National Association of Manufacturers
of this cnuntey, of & report upon the cotiimerce
|ystries of Japan, made to thom, aftera
Investigation upon the spot at
by Mr. Robert P, Porter, former
it of the eleventh census of the
Ar. Porter went to Japan In
itid remalned there until the end
X vig Mar, nnil the resulta of his work
embrnce 4 lurge amount of valuable statistical
inds on, gathered during his visit, besides
aeresting details of Japanese life and
.4 bearing tipon the general subject of the

and Ind
thred tonths
their request,

conpt ey 4 industrial position and capabilities,
Firet (n lmportance, although tot In the place
whiih he aeslgne 1o it, ia the refutation which

Mr. Parter's statistics furniah of the often-re-
peatesd assertion by the sliverites of thia country
and by the bimetalllsts of Europe that the prices
of con:modities and the waged of labor are still,
aiverstandand countries, as low as they
n 1573, when the fall inthe value of silver
rals Jy to thatof gold beyan, Upon the as-
s:med truth of this assertion it has been argued
tuat allver has not really fallen, but that gold
lLas risen; and (¢ la further argued, more espe-
cially by the Britiah bimetallists, that In conse-
quence of the lower prices and wages prevalling
in Japan, China, and India, manufscturing can
1w carried on in those countries so cheaply as to
take the Asiatic market entirely away from
Great Britain. This was the bumlen of the prize
essay on the sublect published by Sir Henry
Meysey Thompeon in 1805, and. only a year
ago, & bimetallist member of the House of
Commons declared in debate that it the single
goid standand was malintained * we must recon-
cile ourselves to secing our mines and our fac-
tories shut and our lands out of cultivation;
und then we should look at the Britlah artisan—
Jucky fellow—with no work to 4o, gnzing at his
hmmhuld utenails made of Stralts Settlemoents
tin, on Japanese coal burning In his grate, and
on & cottage plano made In Shanghal enjoring
the privilege of twirling his thumbes and wonder-
{ng how mueh the pawnbroker would give for
the whole lot." Similar to this were the utter-
ances, during the last Presidential campaign, of
the advocates of silver in this country, while the
prosperity of Mexico under the silver standard
was frequently cited by them as a proof of
the superior industrial advantages which that
standard confers. Both the fact and, conse-
quently, the Inferences drawn from it, are
shown by Mr, Porter’s figures to be contrary
to the trnth. He reproduces a tahle prepared
by the Japanese Monetary System Investigating
Committee In 1806, according to which the price
of rice, which ia the staple food of the Japanesa
people, had, from 1873 to 1894, risen & per
cent., Arewood 41 per cent, charcoal 50 per
cent., rent 198 per cent., and bath charges 121
per cont, making an average increase in the cost
of living of 62 per cent. During the same period
the wagea of labor rose 33 per ecent, which,
while it disproves the assertion tbat ther had
remained stationary, also proves the truth of
what the defenders of the gold standard here
maintain, that the adoption of the silver stan-
dard in this country would be followed first bra
rise in the cost ot living, and only slowly and
after a long interval by an advance in wages.

The population of Japan, according to the cen-
sus taken Jan. 1, 1895, woa 42,000,000, that of
the United Kingdom®f Great Britain and Ire-
land, according to the census of 1981, being 38.-
000,000, and that of the United States, accord-
ing to the census of 1990, being 63,000,000,
Unfortunately, the Japanese census does not
classify the people according to occupations, but
the majority are agriculturista, and Mr. Porter
estimates the number of weavers at 1,000,000,
and that of persona engaged In the transporta-
tlun of freight and passengers at 1,250,000.
How many are employed In mining coal and
maetals and in manufacturing porcelain, ylass,
lacquered ware, bronses, and the various articles
of bric-d-brac which the Japanese shops in this
country have made familiarto us, Mr, Porter
does not vyenture to guess, but the exports from
the country In 1893 included coal to the value,
in stiver, of §7,600,000, copper §5,000,000, lac-
querad ware $1,000.000, matches $4.600,000,
and porcelain §2,000,000, while those of siik and
silk goods amounted, also in silver, to $67,500,-
00, of rice §7,000,000, and of teas $0,000,00:.

The wages paid for the labor employed Lo the
various branches of Japanese Industry are sur-
prisingly low. Tallors receive 246 centa, gold,
per day for working on European garmenta;
but for others the highest wages pald are; to
tailors, 14.2 cents, gold, per day; to stonecutiers,
18,2 centa; to printers, 13.3 cents; to typeset-
ters, 145 cents; to porcelaln makers, 146 cents;
to blacksmiths, 15.3 cents, and so on down to
12.7 cents to dyers. Male farm hands get at
mont 9.5 cents per day; female farm hands, 6
cents, and day laborers, 11 cents. These are
maxrimom flgures, the minimum being from 2ig
to 7 centa per day less, female farm bands earning
sometimes only 3.5 centa, gold, per day; female
silk growers, 4.4 centa; day laborers, 7.3 cents;
printers, 7.7 centa, and typesetters, 7.6 cents,

Of course, these low wages compel great fru-
gality in the expenditurs of the earners of them.
Mr. Portar says that ths rooms oceupled by the
most progperous familiss—one room being suff-
clant for a man and his wife and two or three
children—are seldom more than three yards
wide, and frequently do not exceed two yards,
Often the family {s sheltered by a mere roof,
under which {ta members eat and aleep on
woven straw spread on the bare ground. For
the best of these accommodations the rentis 4
centa, silver, per day, pald daily, and for the
bovels 2 to 3 cents. The earnings left after
paying rent suffice to purchase only rice and
drisd vegetables, even salted fsh being a
Inxury enjoyed only on rare sccasions. The
men who draw the jinrikaha carringes earn
more than any other class have flsh oftener,
and are envied accordingly, but they pay dearly
for their eminence. Thelroconpation (s & sevare
drain upon thelr strength and wears them out
in twenty-Ave years, leaving them stunted and
bent and victims of beart dlsease, pulmonary
affections, and rheumatism, Ia fact, the cheap-
ness of human labor lo Japan tends to so great
an employment of men for work done in other
coantries by beasts of burden that women also
bave to be preased Into service for loading ves-
sels, bandling raflroad frelght, driving pack
bhorses, and worklng on farma.

As might be expected, there I8 no such thing
a8 saring money among the poorer Japancsa,
the moat rigid sconomy barely enabliog them to
keep soul and body together. Their only re-
sorirce in case of sickness or (allure of employ-
ment s the pawnshop or the nsurer. S0 scanty
In thelr stock of clothing that they hire Instead
of buying the warmer garments and bed cor-
erings needed In cold weather, paying forthe
loan of the articles 2 to 8 centaasilver per day,
Actnal hegging ls forbldden by law, but goes on,
pevertheless, children being used, as they are
elsewhere, to excite the compassion of the be-
nevolent. Table and kitchen refuse, which with
us ls thrown away, ls not even bestowed na
sl in Japan, It s sold to dealers, who resell
It tu thelr customers at about & cent & pound,
Cansequently the Japaness poor havenot evea,
ilke Lazarus, the resource of the crumbe that fall
from the rich's man’s table,

The mioat favored workers In Japan are those
emiployed In cotton spinning and weaving,
nat that the wages pald them are higber, but
becauss the cost of living, owing to the facilities
furnished by the mill owners, ls less. The men
sarn about 13 cents, gold, per day, and the
WO el b rente, Ul meals are supped to them
at the rate of 3 cents, sllver, each, and con-
slst of rice and bean soup, with once & day of
flah in addition, Uonlforms and everyihing else
In the way of clothing are also furnished at a
low price, and medical attendance provided at
& wasimun charge of J conta per day for medl-
clae, lo conasquence, a girl sarning $10, silves,
per month i3 able to save §7 and $4 for trans-
wiasal to ber parenta,

Such being the condition of the labor market
in Japan, It is no wonder that the country can
compete, for Lhe time being, ad vantageouuly with
Hurope, in the production of cotton, silk, sod
oiher manufactured goods, and that, conse-
Quently, its exports should have grown from
$15,008,47%, allver, In 1844, to $186,112,177,
sliver, in 1808, It is an ervor, however, as the
fscte hereinbefore adduced prove. to assume

o all
nere

that the advantage of the Japaness manufso-
turer conuists solely in his payimg wages in de-
prociated ailver, and that this advantage would
be entirely takeon away from him if silver were
restored to its ancient value relatively to gold.
In 1584 wares In Japan reckoned (n sllver had
advanced one-third, and If they have not yet
tisen (o the polnt in which they will squal those
paid botore silver fell, they are moving toward
Ity and wiil soonsr or Inter reach It. Even
then. the Japanese employer will be paying
for Inbor vastly loss than his European compet-
1tor, and can easily undérsell him in the markets
of Ania, If not in thosse of Europe itself, Tho
only check upon his operations will be the grad-
ual further rise of wages, which, aa experi-
ence shows, always follows the extenslon of
Industrial nctivity. Japaneso labor ls cheap,
now, because the Japanese laborer (8 contant to
live cheaply, and because the demand for his
lakor has not yet outrun the supply of It It
Japanese manufactories multiply, a8 they
threaten to do under the stimulus of thelr
present large profits, they will soon begin to
compete with one another for hands, and then
wages will begin to rise. With larger wages
will come larger sxpenditures by the sarmners of
wages, and more luxurious habita of lUving,
which, ia turn, will provoke demands for
still higher wages. Thus a readjustment
willgo on until the conditions of production

in Japan will be no more favorable to cheapness |

than they are in other countries. For the
present, Japaness competition Is to bo feared,
but In future it will become less and loss dan-
gerous until it ceases to have any effect. At
all events, Mr. Porter has abundantly demon-
strated that wo cannot get rid of it in this coun-
try merely by adopting the silver standard, and
thus cutting down by one-half the wages of our
workers, becanse, aven then, Japanese emiplovers
will be able to produce goods at prices with
which it will be hopeless for us to attempt to
compete. MATTREW MARSHALL,

FINANCIAL AND COMMERCIAL.

New YTeork Ttoch Exchange—Sales and Range of
Frices en All Securitics Dealt In During the
Week Ending March 27, 1887,

UNTTED STATES AND STATE BONDa (Ix $1,000a).

Open High- Low  Clos

Sales. Names. ing. et st ing,

80000 US4Ar100T.111%w 111w 211 111
1000 US 480, 1007.113% 113% 113% 113%
43000 US4a r,1095.123% 1234 123% 1234
162000 USdac. 1925.123% 123% 123% 123%
3000 U S%, ¢......114 1144 114 114%

8000 TennSet Sa... TO% 80 Ti%N B0

RAILROAD AND OTHER BOND&E (LN §1,000s)
Open- High- Low Clos
420 Atchisonad) da.. 4ThW 4T dd% 44N
905 awhison gal da.. 53% B3% B24W B2A
10Atd EPacin..... . s b s u

Sales. | Nama

d4AmerSMfs..... T84 75w TON 76N
15 Amer TOD scrip.. 73 73 7O 70
10 AU & Pac lst 0. 53 82 51 51

74 Ann Arbor de... 9% TO9% 7O TO4
a.m:a.suuhrIIT 117 1lléw llén
20 29 279 28
GAMCOSe........ 107T% 108 107% 108
B2 Austin BN W 1t 55 B5% B85 B85
S8 By&aNbiaven119 110% 110 116%
5B&0%, 1383, r. B5% B85% B56% B5W
1 Balt £ 0 3, 1553 ©23 p2 o2 2
1 B& O 1880,sr 21 21 0l a1
2Bur, CREN Im. 1072 107% 107% 10T
4 Beech Creek 1st. . 10R% 10S's 108% 108%
GBuf&Boew,....108% 1068% 100% 1048%
16 Brooklyn RT fe. 80 BO% Tb4W TE%
OGP Brock W Woe Gltw O4 2l 24
2 BrooklynCur 158114 114 114 114
118 Brooklyn Ellss.. 744 78 Tda TB
37 Brookiya El 8d.. 44 ddb 42 44b
23 BrukUnGade.110 110% 110 110
30Cha&Ocande....111 111%110% 111
147 Cha s Ognl dlps. TdS Tdh 7T2% 73
3Chs &£ O, B& A
latcn dd........ 1024 102% 1028% 102%
87C, B&Qenvia.l02 102 100% 100%
133G, Bagialex. Ol Bl Gl 8Bl4
30C.BaQsr3....105 105 1056 1035
16C.B&Q™.......118 118 117%117%
TOCBEQaldivr.101% 101% 101% 101%
12C Bay deb8s..100 100 100 100
19C C.0 & 5sL 4
25 85 o5 85
11Cin lIr&D1ss3e110 110 110 110
SiConGasol Ch Se. B0 90% ©0 e0
34 CanSo lat....... 106% 100% 100% 106%
werenns1086% 106% 105% 1056%
100.1156% 115% 115% 115%
145CheNPlasr. 43 43 4la 41l%
1 Cen Pac guid, 981 02% 102 102% 102%
DCenPacaxde....101% 101% 101% 101%
61ChAaEDl gul30.100% 101% 10049 101%

13 Col Coal Ba....... 04 o4 02 02
38CGL2CCo lm. 95 Bidls B3 D%
4CLsLaché.101 102 101 101

G2CRickErteln...111% 111% 111% 111%
B8lCmGa Bren Se. 81l% 02% 81l% ©1%

S@8DendRludeon.. 89 80 83 S84
SDallmEWacolm 78 T4 T4 Td
10DulsSaaude. 101 101% 100% 101
32FlUs LEBSIst. 90% 00% B0% DD%
P Ecle 188 ¢x.......100%n 100 1090 1089
1Erosdex........117% 117% 117% 1174%
GErfe3dex........113 113 112% 112%
GErocn lss.......130% 130% 130% 130%
28 Erapriorbda.... §d% Od4a Ol 9dN

D4 Brognl llen 842 85% 65% 63% 64
33 ETenn %e........ 108 100% 109 100
S ETenn lst.......100% 1008% 109% 109%
4ETenndiv'dfe..113 113 112% 112%
BEdsca ETLst....110% 110% 110% 110%
SEMsnElcanfSe.110% 110% 110% 110%

38 Pt Worth 1st..... 57 577 &7 T
@ Fulton Bl 1st..... &1 4l% 41 d1l%
1GalH&HAM..... BY B7 8T B7
16.B'g&5434...100 100 100 100

300,Hz28AMP%N O 00% 80 B80%

4 Oen Elec deb 3a.. 08% 0d% 85 05
14 Harlem Lo, r....113% 113% 113% 113%
73 T73% 73 73

GHATCont lst Sal00% 108% 100% 1004
12H&TCensgnlda 85% HEHY d58% a658%
@0 lron Mslst....... 102% 102% 102% 102%
20lron Me Arkbr.. 104 104 104 104

9lrondt CAT...102% 102 102% 102%
40 Iron M1 24.......103% 103% 103 103
o4 lron Mt 54....o... TE T8 Tis Tda
12 UiCent 4o, WL..102% 102% 102% 102

SlockGeNInt .. 110% 110% 110% 110%

SinsxOsN ... 78% T84 7T0% 7T6%

Plat&ieN Md.... 3l 8la 30 30
16 lowaCent lat.... 934 034% 92 o2
20 Kan Paccon, kv, 74 74 73 Tda
60 KanPac, Ddas..110 1160 118 116

B3 Kan&Tex W.... B4% B4% E3% B3%
BOKanaTex Is.... §0% ©O0% 67w b6T%
10KEnox &Ohlo 1st.114% 114% 114k 114%
6 Keotucky C ist.. B0 BO 84 Ed
37 Laclede Gaa lst.. G5 0d% 04T 06%
10lex Ava PV Is6115% L156% 1156% 1156%
19LEWHenaa.... B8 008 b0 03
10LEWHEmMS,.... B0 80 BC 80
GLE&EW 24,.....108% 102 102% 102%
20 Lake §b st 113 1134 11243 112y
¥ Lake Sh Ist,r.... 1 12% 112% 118% 112%
02 LakeSh ¥d, ¢....124 124% 1234 123%
3 Lakesh2d, r....124% 124% 123% 123%
O lakoibh divbds.l10% 110% 110% 110%
Glous Nen. ..o 108% 10d% 1084 108%
. BO B0 80 &80
BlogaXgnl...... 117w 117w 117% 117%
12Llanay ¥oaM

div lat,.........120% 120% 120% 120%
GlouaN NOoaXM
div ¥d,......,..108% 103% 103 103
LIl Porry d'ye.. B4 84 B4 B4
3 Longlal Iat......10d0% 100% 100% 1068%
D Loog [al 4a....... BTYhw B&Ww BTh HBBEY
130, K&2E tat.... 93 63 @3 03
liMuonasiLen sl 03% LUd% 1038% 103%
12Morrs & Facon.. 1 43% 144 1434 144
HMan Hway da.... O4la U4 83% 03%
BMes ElInt.....,..110% 110 110% 110%
B Met Bl 341, 1UB% 107 106% 107
AMobkUle, N |15% 118 116% 119
LMob&0Olatex . 112 112 112 112
E2 ¥ob A Ollo gml., @7T% OT% 6Bdhs ddw
loMichCont 7o..... 117% 119 117% 118
A MoPsoB........ T 70 T8 T84
15MoPae¥d........ B 0o (L] Ve
OMURLS 1a2.....133% 134% 133% 1334
AMUSLS MNdiv,, 120 1204 120% 120%
@ Nor Fae Ter la8..108 100 10u 109
15 NorPaa lat,g....110% 110% 1156% 114
S SorPao lst, r....lldh 11ld% 11d% 11d%
R42 Nor Pac prior 44. BHY nfa 8T% BTS
1863 XarPacgml 30 .. &% CdN 63 &3
15Y&8iurde. 102 102 1902 102
ENYahlackzd,.. 1168% 110% 118% 11404
P NJCensiem, IWELLS 1156 1186 115
1 NJCemidebte. 110 110 110 110

F1NJCemguniBe, r.111 111%110 110

118 N J Comgul be...112% 112% 110% 111
47 N Y Cent 1ad, 0...120% 120% 120% 180%
@MY Cenlstr....180% 180% 120% 130%
LEY Cmtexda.. 104% 104% 104% 104N

SSNYOmtdsbia..104 104 104 104
10T Contddar..104 104 104 104
B15YCemtdod 0. 100 109 108% 1058%
8 Naah & Chat en..102% 102% 108% 102%
l0NorRRofCal B OO0 0O p0 90
BTNY,ChAML 1004 100% 100% 108%
5 Norf RS0 1ad 80..104% 104% 104% 104%
1 Nsmstarchmin.102 102 102 102
SNWerbe......0.112 113 112 118
BXWen... Addlh 141% 141% 141
BN Wdebbe 1983118% 1128% 112% 112%
40N W dob 54,93 yr1 08% 108% 108% 108%
BOSY,02Wrds.. 84 04 03% 03%
17¥Y.02WenB8a110 110 109% 100%
1102 Mimen 0f...104% 104% 104 104N
2O0hie k Mimen...104% 104% 1044 104%
DOhlok Mise24...118% 120 118% 120
B70moAM Istepdl08% 103% 108 103%

150rRANTM......113% 118% 118% 112%
S00RAN4....... 83 B3 B3 B3
a4 0hosotst...... BO 90 B9 00

450regoa SLoatr.116 116%1156% 11600

1160mBLunentr. 77% 77% 70 704w
1 Orelmp laa, Ar.. BB BO a8 8a
130mamListir. 54 64 064 64
19 Pecof Molm....101 101 100% 100%
SPes,DAXE 1m...102 108 102 102

6P, DARLE4101 101% 101 101%
SO Peo X East Iml... 73% 78% 73 T3%
12PMbaWa len.. T1% TlW 70 70
gdr,c,0camL

dia ser A......100% 100% 100% 100%

BP.GaCInen®Ml08 106 108 106

4PORCImaOL..111% 1114 11185 111%
15P.SALE 1s4....102% 102% 102 102
85 Rock lal ax Be....105% 105% 104% 104%
S0 Rocklslex e, r..103% 103% 103 103

SEh&Duv lat....122% 128% 128% 122%

1907 Read Gal ds...... Bl% B1% 80% BOY

18 Head 1st pf tn... 41 41 41 41

10 Read 3d pt ta.... 30 a0 30 30

17 Ko G W 1m...... 73 73 Tis 7Tlh
SSiPa&Mianen... 131 1314131 131\

OSILIACS... . 104% 104% 104% 1045
40SoPacolf Cal en. 87N BT4 87 BThw
8lSoPaof NM1m103% 103% 103 103%
10 So Pac of Arta 1st §3 83 03 ]
15PAMAMexds DRY 9¥% 01 p2

1stP&Maconfe.128 120 126 126
665tPAMaca 4'a108% 106% 106% 100%
251 P Madd....... 122% 128% 122% 122%
SSMLASFIBlldh 114% 114% 114%
OSILASFILCIOLl4%s 114% 114% 114

1stLasrgmite.l11 111 111 111
lOSILasVgul ds.. DOYW 07 P8 90w
40SILESF ... B3% 64 63 063N

ESPlstds.........104% 104% 104% 104%
58P gold.........132% 138% 138% 132%
81 85:tPgnl da.......108% 1028% 101 102
25 Pla 1&aX...132 132 132 132
I1MPlL . HAD%100 100 1090 109
SSIPLLHADMI20 120% 120 120%
2Pl CAN...132% 1323% 138% 132%
1S PLLCaMriel00% 100% 100% 1094
12 8t Peon.. --134% 134% 134% 134%
18P, Da Be110% 110% 110% 110%
1Pl CAP...118% 118% 118% 118%
2051 P L O & P,

Wi o 1156 115 115 118
1:mPPImI&Dd133 133 133 133
ISP SWdiv.116% 116% 110% 1168%
81 Pla, 8MA...117% 1179 117% 117N
18:P1lst, LADS110% 110% 110% 110%
1StPaNor Pfe..125% 185% 1256% 125%

156MLAS W Ist.., 8% O8% 68 68
Sl5tandR&To... 87% G3% 068 060%
108:and BATI... 17 19 17 18
15tPADul M....104 104 104 104
lesmxtarmu 688 504 58
ESCRGals...... 0249 924 02 30
104 Scuth RaltwaySe. 80% 004 &0 E0%
TOStJo&GI lmtr 53% 54 5349 53%
87 TexkPacistls. B8 BP\Ww BE8% B9
141 TexPac2din.... 214 21% 20%W 20%

3TRRAofSiLenSel 08 1068 108 108
1Tol2 OCent1s.102 102 102 102
24TexeNXVenbe.. P5% O5% 05 05
14TClER o Bird 58 B8Ww B85 B85
13TMLAKC lster 88% 084 674h 07T4h
2 CUnion Pac§da...101% 101% 101% 101%
6 Tnion Pac 90a,tr]1 03% 103% 103% 103%
7 Cnion Pac 8Te. tr103% 103% 103% 1034
11 Union Pac®8e...101% 102% 101% 102%
1 Unfon Pac 98,871 03% 103% 103% 103%
T TaPacgMaCTN.102% 102% 101% 101%
28 Union Pacs L,tr. Bl% 02 8l 02
152 Caton L1s...... 74 77 74 77
25TaPac.DREGIst 38 35% 34 as

1 USLeathfa.....113% 113% 113% 113%
44 Wabash 1st......108% 1087 105% 105%
22 Wabaah 34 ...... 68% 674 68 a4

1 West Pacific......102 102 102 102

10 West Ehore 48....107% 107% 107 107%
57 WestShoredar..108 108 104 104
15 Willm &SF3a..107% 107% 107% 1074
10 WoNCarletfa 114 114% 1145 114%
4AWNTYAPalst.. 107 107 107 107
41 WiaCent lst, tr. 37 a7 a8 30
1 WisCent nc..... 5 5 5 5
2 Wikes& Eslst.. 89% B8S090% B89% BO%

Total sales of rallway bonda (par value), §7,008,000.
RAILWAY AND OTHER SHARES

Open- High- [ow Clos
; ing.  esf, est.  ing.
159 Adama Ex...... 140 150 148 149
#0201 Am BugHaf....114% 114% 110% 110%
1987 Am Sug Ref pf. 104 104 1017% 101%
1143 Am SpMeg..... 12% 13% 11% 1l1%
877l AmSp Mfgpf.. 33 33 20% 30
E9% BON BT BT
e TB% TTh 73% 73
334 Amer Tob pf...106% 108% 1056% 105%
188 Amer Exprem.. 11 1% 1125 1115 111%
270 Amer Cot Gll.. 12 12 12 12

448 Amer Cotipt 57 &E7% 654 67T%
11700 Atch, T&8Fa. 11% 11% 10 10%
80303 Awh, TASF I 22% 228% 20 20%

100 Anm Arbor..... Gl Ul i E 04

87 Ann Arborpf.. 284 20% 24 24

10 Boston ALpf..102 102 108 lo2

184 Bur, CRAN... 70O 709 70 T0%
2900 Brunswick X.. .08 .79 .04 .06
$475Balt £ Ohie.... 158% 18% 124% 13y

500 Breece X....... .18 .18 18 .18
§000 Bay State Gaa.. 10% 10% B% 0%

817 Brook RT...... 21 21 20% 200

#20 Brook Un Ges.. 08 98 07T @Th
4101 Can Bouthern.. 40% 40% 474 47%

100 Ch & Gs Weat., 4 B 4 4

R00 Central Pac..., 0 ] ] 1]
P41 Ches £0Bt0.... 17T% 17% 18 168%
78578 Clleagodaa.... B0 Blyw 77% 78

40Chic & Alton... 18B% 188% 107% 188%
jo7eaC,C,camL.. 30% 3l% 28 28

1000,.C,CkBtLp T7 77 7 77
28274 Chic £ N W....100% 108% 106% 1056%

IOCo BN Wpl. 155 166% 165 16d%
144881 C,.BEQ........ TT% T7% 71 71
M Cc,MessP.... T8 TB Td% TdN

BOBC,MASPPL. 137% 187% 186 1304
B0BOC, RIEP...... G68% 08% 63% 063%
1040 Colorado Fusl. 20% 20% 18 18
10v8ColL, HVAT... 4 4 3% 34
13Col&aHCoal... 3% 8% 3% 3%
100 Clave, LEW pt 40 40 40 40
2100 Consol GaaCo.. 158 1568 1568% 10677
0628 Dol & Hudaon..108% 108% 108% 100%
1400 Del, Lack 8 W. 1 54% 164% 154% 1545
30 DenverA RGPt 30 JB% 37Th% 384

ThuLSS&ALl.. 2% 2% 24 0%

1880 Ene BR........ 13% 13% 12% 13%

MO Ee RR Isipf. 33% 33% 80% 304
180 Edwon EL......108% 107 108 100
14460 Gen Electric.... 34% 34% 31% 32

1 Gen Electrio pt 76 75 786 U6
100 Horn Siiver...1.70 1.70 1.70 1.70
1010 Milnols Cens.... 968 98 92%w 024
2150 Mlinols Sweel... 33% 94 agn azn
810 Jowas Central.. G4 0% B4 0%
70 Kisgston A PM .28 .30 .28 30
O Keo&DMpl.. 18 g2 1g 12
BOOLE & West..... 18% 18% 14 14
A48 LE & Wems pf.. 87 ar a0 a0k
1060 Lake Bbore. ... 108% 168% 166 144

83 Long laiand.... 48 44 43 41
1080 LacledeGea, ... 24 24 227% 2%
B00 LaclednGaa pf. T2 73 7O 73
755 Lou & Nash..., 40 40% 486% Jd6%

A7180 Mannastan Con B5% B0 83% Bd%
1080 Ming Lrog...... 48 45 384 414
BE0 Met Trac.......107 107 106 10da%

75 Mich Qentral.. B0 09 8T pe
200 Minn &M L.... 17 18 17 18

pOMESLL Inpl T3 78 78 78

11665 Mo Pacifie, ..., 18% 184 17% 17%
BE0 Mo, K & Tex... 13 139 118 11%
NS Mo, K&Tex pf 31 3l 24 28

100 Mubtle & Olo,, 20 20 20 20
WMorris & Ea. ... 104% 164% 104N 1840
9205 N J Central. Pl Ol% Bd%N B5%

BOBSL N Y Cenwral....100% 102 o8 o8
1l Nak Laad, .. .,. 23% 23% 224 224
180 Nat lead pf ... DO% B0% 00% D0%
115 Nork Amser... 3's < + <4
MNYENH 172‘. 172& 172\-1 2N
TlusY,.C&amL.. 13 12
iSY.CamLip TO 70 ?0 70
BOONY Ca&StLép 31% 3l% 20% 30
QEN Y. B AW, . B B B% B
IONY,.8aWp. 36 B6 R&% B4
TNt &W pl... 8% 28% RO Re
40086 NMor Peeifie..... 13 184 128N 186

. e

Bales. Nows. ng. ot L ing.
91918 Nor Pacifie pf.. 301 30% 83% 844
110 Ont & Mintng.. © 4] o 4]
2909 Omtario & W... 14% 14% 13% 13%
WO Oregua B Lo wil 12 ig 11% 11%

7100 Pacinio Xuil.... 27% 27T4h 25% R0A

11 Penna Coal.. a.m 340 840 840
800 Peo, DR E.. % b
44882 Phil & s--tm eau ﬂs% 21 21%
V220 Phil & Boad 1sd
phowiloa..... 46% 47 41% 41%
T00 Phil & Nead 2
oWl 28l 28B4 27T% 27%

T8 Pull Pal Car Col1 80% 100% 1568 1568
48P, C,ChML. 13 1a 12% 184
ISAP,CCRBLP. 40% 40% 40% 40%

1100 Phenix X...... .00 .06 .08 .00
100RW&0.......118 118 118 118
1880 LABY d% 4% 4N 4N
LISILASF Istp 30% 30% 88 a8y
POISILASY 2dp 14% 14% 13% 13%
BMBILSW....... 8% 8% 3y 384
SIOMLE Wpt.... 10 10 ] 2]
BOSt PR Dul..... 18% 21 18% 21
BliRe Bt PAOmaba. G1% 62 67w 674
18:PAOm pf..140 140 140 140
soSt P, MAM....119 118 118 118
AB0Mtand RAT.... 7% Th G% 0%
8418 South Pacifia.. 14% 14% 14% 144
BB6A Bouth H'way... 8% 2] B'a 8%
f07eBonthR'wayf 20 290 20 20

700 Stand Con M..1.70 1.70 1.00 1.80
ITHATenn CRI..... 27% 274 R4% 24%
I Third AvRR..101% 103 100% 162:

1718 Texas Pacifie.. O O 8%
6471 Unlom Pacifie.. O @% O e
BOUnPac, DRG. 1% 1t 1% 14
1504 U 8 Rubber.... 1d4 154 14 14
2028 U 5 Rubbar pt. @2 g3n 614 02%
9980 U S Leather.... 7 7 7
24783 U 8 Leather pf. SR 63" O5% 066%
1814 Wabaah. 5‘-. 5% &% bW

8250 Wabash pf..... 1 14% 13% 13%
224 walls Tur £x5.101% 101% 100 ® 100

10120 West Un Tel... 83% 84% 852% B3
685 Wheel & L E... 1w 1% 1 1%
40 Wheel RLEDE J% 4%  dh 4%

Total sales, 1.287.209 shares.
BANE BETOCKA
Open- High. Low (low

Sales. Nawme. ing. enl. et ing.
10 Bank of New Tork237% 237% 237% 23Th
10 Importers & Trad.. 535 535 6385 685
10 New York County.800 800 800 800

SILVER CERTIFICATER
Open  Iligh- Tow  Clos
Bales. Nama, ing. ent, et ing.
40000 Sfiverbulicifs G2% €2% 62% 02%

St paY, March 28,

The Treasury balance at the close of business
on Saturday wias $219,113,501, of which #101,-
777,770 was guld. The national bank note cir-
culation outatanding at the closa of business on
Satunday was §233,727.561, s decrease for the
week of $177,705, Balance of deposits to re-
deem national bank notes, $23,710,032 a de-
croase of §91,169,

The Impaorts of general merchandise, Includ-
ing dry guods, at the port of New York last
week were $4,2050,082, agalnst §10,654,850 the
previous week and §9.457.470 for the corre-
sponding week of last year, The Lnporta of
spocle for the week were $52,743, of which
$46.671 was gold, making total specie imported
aince Jan. 1, §1,420,411L Exports of specle were:
Gold, $6,200, and sllver, $911.640, a total of
$919,400, against $1,12471% the previous
week, The exporta of specie slnoe Jan. 1 have
been: Gold, $1,045.701, acd silver, §10,778,598,
a total of $11,824.599.

The weekly statement of averages of the Clear
ing House banks shows:

Loana . ﬂ):':hn!t:flo mc.num Dec. 81, lﬂl

Depostta . 374.825.200 571.724,000 Dee. unam
Ctrelag™n 15,452,000 15,494,400 Dee. 126,100
L"'Ildu 108,210,000 102,549,600 Dea. 847,300

Bpecis.... ®3.334.200 <5,990,000 Inc. 461,700

lﬂ‘"..l'l.'l'\l.lhll §141,590.800 Ine. 870,400
Rea've v'd 143,023,123 143, 750 Dec. 831,875

Borplea $45, 145075 $45 500,700 [ne. §726,778
The surplus a vear aon was §18,147,425, and
two Fears ago £13.413.450,

_______ .fiunrul.
RICHARD V. HARNETT & CO.

HENRY W. DONALD, Auctioneer,

REGULAR AUCTION SALE

STOCKS AND BONDS,
TUESOAY, March 30, at 12:30 P. W,

atthe Real Estate Exchange & Auc-
tion Room, 59 to 65 Liberty St.

For acvount of whom {1 may ooncern.
unzun- American Food Co., $30 sach (hypothe

Sad
100.h.|m The Wheeling Rallway Co. 8100 each
mh”' ‘h'“ﬁ: 4 Tranait Raflwsy Co. pro-
00 Syracuse ana w 0.
! ’ #1090 --gh ihy pothecated ). L
uoodf.‘hnun wga Untan Depot Co. 18t a
pﬂ' wnt.l:lunu.du 1910. January, 1508,

10 mn- !".rll Eatate Exchange and Auction Room,
Limited, §104) anch.
§0,000 Canandatgua, ¥ Y. Electrio Light & Rallwsy
Co. lay mortgae nfnrum. Guld Bonds, due
1918 (hypothecates
Lista at Auctpeers’, 71 and "'luhlﬂ)!i.

OW READ
TROW’S lformegy WILSON 8S)
R

COPARTNERSHIP
GORPOBATION OIRECTORY

FOR 1807. (Vel. W.)
the mrnel N

This work coatsins AME OF I.M:!I
FIEM OR CORP !RA‘H\"H. doing businees in this of
the names of the INDIVIDUAL MEMBEHS OF EA

FIRM. uu APECIAL PARTNERS, AND CAPITAL . In
Umited £ the tern of durstlon, &c.: the names of
nrn(‘l'.k.n AND l-lmlf'lulm oF I\l.‘-lllPonAr!n
COMPANIES, PANKS, &0, amount of mzlrul.. undar
WHAT sTATE LAWS INCORPORATED m.lil.
NAMER and XAMES of runrmnmmw
FOREIGN FIRMS -.nlna u-im ln S-u 'I'urqu,
with the location oM anl names
thair SEW YUKK hEI‘BM!‘.SfAﬂ\’!ﬁ MANAG
or AGGENTS. Banks bankers, lawyem, Insuranos
‘l"nutrnmuulu w hol ealers, importers, and, ta
fact. every cuncern having large fGpanctal dealings,
will find this [lirectory an mlbumm- adjuncs to
their office. PRICE 85, 00

TROW DIRECTORY, I-'I-'I'l‘l'l‘l’i . (]
co., 21 t n.lr-ul.lr plm 1-- \'g

inanctal R Y
Chlaan UNON PACIIC RAILWAY 00,| REORGANIZATION

West Chicago Street

Railroad Company

54 FORTY-YEAR
CONSOLIDATED MTGE. GOLD BONDS,

{Part of an Dmus Limited to #12,800,000.)
PRINCIPAL DUE NOVEMHEER IST, 1034

INTERESAT MAY 18T AND NOVEMRER 18T,
PAYABLE IN NEW YORE OH CHICAGO.

Principal and Interest Payable in Gold,
Conpon Mends in densmisations of 81,000
ench, with registration previsiem, Se.
enred by Mortgage (o the Centrgl
Trust Company of New Vork
and Georgo Nherman, Trastoes.

The West Chloage St. Raliread Company
makes the fullowing statement :

WEST CHICAGO ST. RAILROAD CO.

OFVICE OF THR PREMDENT.
CHICAOO, L, Fetwusry 18th, 1897,
GENTLENEN:
The Went Chicago Street Rallroad Oompany owns
and operates, throngh leases, $59.09 miles of rosd
mades up & follows:

OWNED,
West Chicago Btrest Rallroad Company......... 7470
LEASED.
Chicago West Division Raliway Company...... L]
Chicago Passenger Rallway Company .. . B
Cleero and Proviso Street Rallway Lu:p-r . B7.87
Ogden Street Rallway Compansy................. 18,00
Weat Ch Hireet Hallroad Tuanel C
£59.09
WHICH I3 DIVIDED INTO

Cable.. . covvcrrsrnnssnanansssssassanannnrne
Elsctrio.
Horse...

The above corporations real satate valued as
tollows

Valos of
Lands

West Chioago

Rallroad Company...§8,045,714 41 ##08,015 00
Chicago Passenger Ral

way Company ........ sa4TR TR 146,883 00
Chicago West Division

Rallway Company ... 1,103,808 07 5,547,778 00
West Chioago Bureet

Rallroad Tunnal Com-

PADY cevivavsnn arsasas 1,045,881 BB TIS . A00 88

83,755,468 08 §4,098,288 08
Amdhahn-mmmm
hased by thia C: y subject o morigage liens
uumm
The real estate of ths Closro &k Proviso Btreet Rall-
way Company and Ogden Street Ballway Company is
not added to the foreguing for the resson that whils
the West Chicago Street Eallroad Company guaras-
tocs Lhe Interes? Oa the bonds of both of thess come
p {n cass of defhel ;.lh. for which the
West Chh Btroet d C y would be
m-mu-mmmmmum
panies. The on the boads of both come
panjes 18 padd by the respective companiss ihem-
selves.

The acthorized lssna of 3 per eeat forty-year Com
solidated Gold Bonds is
019,300,000, of which about
$4,000,000 are 10 be held by the Trusies for the pur
pose of retiring an equal amount of First Mortgage

Bonda. and the
96,000,000 purchased by the syndicate recently are

to be used for the purposs of reiiring 82,700,000

outsianding 8 per cemt. Debesture Bonds and the

Soating debt, smounting $o about §3,000,000.
82,500,000 are reserved to be \ssued only for perms-

went improvements on the property, or for Lthe so-

quirement of construction of now lines a8 & rate nod
ta exoeed TS per cent. of the cost of such addisional
acquisitons,

filpoe 1500 there has beens spent om the property
over $10,000,000. This amousnl was pald out of the
et camning snd from the proceeds of sale of §8,189,.
000 stock, at par, and from Debenturs Bonds and
from borrowsd monay ae stated above,

The sutharised capital of the West Chicago Btreet
Rallroad Company s $20,000,000, of which there has
been tsued §13,169.000.

The mmnount of bonds tened s as follows:

Fixed charges.

West Ch Street Rallrosd
Company l‘u';: Im 3

.. B8.P88,000 §196,400

108,000

Chicagy West
way stock (leased Une)...... 487,000
Guuulud Expenses maio-
Organizs

Chicagn Wast Imol
w:,":!vuﬁl lims) B4, 040, 00“]

I.mcl.pum:.

Chicago “Pastenger !.d.lwl.r
ilnased line) §800,000 6 par
cont Consolidated bonds. .

Chse Passenger lh.u-ux

ro ,000 @ per cent First
nﬂcmm ane

Mhtq

dl ﬁnnd at 5 per eenl. oo
#1.000,000 stock, in mﬂ-
ance with terma of lesss. ..

Weat Chicago Street Raliroad
Tunnel Company 81. .‘.lor.l 000
Firs: Mortgage boads, .. B0A,500

$1,167,900
From the above are 10 bs asducted Lhe

following amounia:

8 xnr cent. dividend o §TH0.-

il

4] Punngtr ll.l.l-

a otoek owmed
emum .................
80 per cenl dividend on 6,151
af Chicago West Ui

97,500

918,788 250,983

Total amount of fxed
charges,...... 910,018
mw«:d n- '-l Chicago sywtem for the
past five yoars have been s follows:
1802, 1808,
Oroms enrnings. .. $4,690,925 5,235,438
Operstiag exp... 2,087,810 3,893,083

1894,
4,181,958
2,016,084

Six Per Cent. Collateral Trust Notas,

23 WALL STREET.
NEW YUORK, March 14, 1997,

To the Holders of
Union Pacific Railway Company
Six Per Cent. Collateral Trust Notes
Secured by indenture of Seplemberd, 1891,

At the request of Bolders of large amonnts of the
abovedeseribed notes, we have bven eugaged fof
soms Ume past o preparing & plan by which thes de
tire of sertaln poteholders for Lmimediste cash pay-
ment ahall be med, and At the saoie tme e remsos
Ing notebolders and other parties (In consideration of
an allowanece of preferred stock of the reorganiosd
Unlon Pacifle Ballway Company, as bercinalier imen-
Honed!, shall srrange to taka over the collateral
which ls pledged for thelr present debt, and to Nqulk
dats the same within a defintée period, In such man.
ner o aball avold any unpecessary dlatntegration of
the Unlon Facifie aystain,

Ta furtherasce of thess purposss and aftsr long
pegotistions, and with the cooperation of tihe Com:
mittes cotislitiag of Messrs. Moore, Alexander, and
Atking, an agreerient haa been resached with the
Union Paclfie Reorganization Cumimittes providing
Lhat the present notes shall bs deposited with us; the
depositor receiving & pew Certifieate of §1.000 for
each §i,000 note 80 depoulted, These tiew CortiNeates
will bo liited 1a amount to $5,455,000, betng the
same & the Aamount of Boled now odtstanding. The
depoalted notes will Lo used by us for the purposs of
foreclosing the nhrssent truit and of purchsalng the
collmteral Bnld thesounder, o0 far s deemed advisable,
The securities &9 asquired are 10 e adinlnlstersd and
gradually Hgoldated by us (sntwtantially (s the same
way we are bow doing) for the purposs of redecming
the new Cartificates afier paying (nteredt thereon as o
per cont. por annum from February 1, 1907,

In cousideration of the terma of this agreement,
and of the opportunity thereby affordsd to the Unlon
FPacifie Committes to acuire all or any of the prop=r-
tlea Belil by as for thess new Usrtifcates, that Cowme
mittes agrees that the prorganiesd Unlon PaciBe Come
pany shall pay to #ach Cartificate holder 15 per cent,
par ralue In Its new proferred stook when lsausd. If,
by February 1, 102, thers shall not have been real-
ized asum in cmah (in addition to satd prefermd stoek)
equal to the par of the new Certificales with intersat
acerued to that date, then all the securitics sliall be
#0ld, and the procerds, to the necessary extent. ahall
be applled toward such payment: or, {f insuMolent,
then, Arel,to pay all (ntervst, and, secandly, to make
A ratable distribution on scecounnt of principal, The
Unlon Pacific Reorganlaation Commiltes ssitimes 0o
responslbility for the resuls of any such Hquidation

Armangemonts bava also bern mads with a Syodl-
eate to underwrits the fAnancial requirements of the
plan, and to purchase any notes which the holders
may desiro to soll rather than to deposlt thereunder

Coples of the agreement with the Unlon Pacific Be
organization Committes may be obtaloed a8 onur
office, and all noteholders are invited 10 examing
same. Those desiring o avall of the arrangement
therein sot forth are Wu-r nonﬂod to depoait thelr
nofes with us, olt. ipta therefor,

Holders who prefar to sell their notes to the Syadlk
estn at par and interest are informed that hey may
do 8o at our ofMoe,

The right is reserved to terminate either or both of
‘these offers at any time,

J. P, MORCAN & CO.

NEW YORK, March 14, 1807,
The undersigned Commities, under tha Trust Inden-

fare of Beptamber 4, 1501, betwaen the Unton Pasifly
Rallway Company and Drexsl, Morgan & Co.. recom-
mend all noteholders to deposis under the abovemaen.
tionad plan, ss they twileve ita consumnation will be
for the best tnterest of all parties to thelr trust.

4. PIERPONT MORGAS,

JONN A. STEWART,

EDWD. KING,

A. E. ORR,

E. ELLEERY ANDERMON,

Committen

XEW YORE. March 18, 1807,
The undersignad Committen, under agr 4 of

Brooklyn Elevated
Railroad Company.

TO THR HOLDERS OF

First and Seccond Mortgage Bonds
and Coupons and Stock of the

Brooklyn Elevat_gtl Railroad Co.

First Mortgage Ronds and Coupons
and Second Income Mort-
gage Bonds of the

Union Elevated Railroad Co.

First Morigage Bonds and Compons
of tho

Seaside & Brooklyn Bridge Elevated
Railroad Co.

Notlee 18 bereby given that the undersigned Come
mittes have completed a plan anil agreement of re
organlsation, coples of which may be oMalned from
the Central Trust Company of New York, 54 Wall
Htreot, New York city.

PLANY OF REORGANIEATION,

Tha mortgages are to be foreciosed and the proper-
ties purchassd by the Committes, who will cause &
new Company to be organized to acquire the proparty
and franchises of the old Companies.

The pew Company will issus the following

ARW SECURITIEY:
$18,000,000 ¥irt Mortgage Bonds,

beartng Interst ut 4 per cent. untll the year 1008

anl & per eent thereafier: principal and interesd

parabils in 1950 tn United States gold coln of pree-
ent standard; interest payable in New York city
semi-annually. Mortgago to cover all the property
and fraochiless of the new Company, including aftor
acquired property.

85,000,000 Preferrod Stock, five par cent. RonCUmME

Iative,
$13,000,000 Commoan Stock.

Assenting security holders will bs entitled (0 cash
and new securities sa fallows:

Hrooklyn First Mortgage Honds and

Unlon Firt n..n.::;'- Botids, ]"’"“‘“’-“

20 In eash for each coupon maturing ON AND
AFTER AVIIL Y, 1807, ponding reorganisation
$1.000 pew First Mortgage Nond.

$200 new Comuon Stock.

Beaalde Firat Morigage bonds, contributing to the
Committes 8100 casli per bond, for each bond:

$20 in cash for each coupon maturing peading
reorganization,
91,000 new First Mortgage Bond.

Also $100 new preferred stock for soch ossh com-
tribution.

Brooklyn sscond mortgags bonds, contrfbuting
the Committes §200 caah por bond, for each boad:

814 in cash for each coupon maturing pending
reoTgAnization.
700 In new fimt mortgage honde

8300 now prefarred stock

Also 8300 mow preferred stock for such osah coms
tribution.

Caoilon mortgage bonds,
to the Comumittes §100 cash per bond, for cach hun:l.l

$300 in new preferred stock.
$500 o mew common stock.

Also 8100 pew preferred stock for such cash con
tribution.

Brooklyn stook, contribtating to the Committes 8§10
oash per abare of old stock:

870 tn new common stock for each share of old
stock.

$10 pew preferred stock for such cash comtribe-
don.

Caah contributions are to be payahble aa called by
the Committes, New mﬂﬂu 10 be deliversd when

oo s 1

The holders of cutstanding fArst and sscond mors

gage bonds and stock of the Companies are reguested

Decembar 14, 1506, bervby slgnifies Its entlre ap-
proval of the above-described arrangement as belog
for the best int ¢ta of the

All noteholders who bave depoalted their notes with
the Mercantile Trust Company, or with the American
Loan and Trast Company, are advised o surmmoder
stch receipits to Mesara. J. P. Morgan & Co, and to
obtaln receipts under the new arrangement. Coless
8o nurrendered they cannot participate ino sald ar
rangemment.

Holders of existing receipta who do not desire to
pursus this course will pisase present thelr receipta 1o
the Truss Company which lssued sams and withdraw
thelr notes.

Further action by this Commiftse s hereby aban-
doned.

JOHN G. NOORR.

EDWIN F. ATHRING,

JAMES W. ALEXANDER,
By ALVIN W. KRECH, Secretary.

Committion

OFVICE OF THE

St. Lonis, Iron Monntain & South-
ern Hailway Company.

XEW YORE, March 8, 1807,

THIS Company bas male arrangements with Messra,
Vermilye & Cumpany aod Euhn, Loab & Company 0
extend tho First and Second Morigage Bonds isaued by
the BL Louis & Irom Mountain Rallroad Company
maturing May 1st next, the principal to be payable tn
fifty years frum thai date, and interest oo the ex-
tended First Mortgage Bouls Augustand February 154
and on the extended Second Mortgays Bands May 1sd
and November 184 in each year; both principal and
interest to be paysble tn U. K Gold Coln of the present
standard of weight and fineness. The interest on the
extendai 1m Mige bonds will be at the rate of diy
per cent. per annnm, and on the axtended ¥nd Mige.
bonds st the rats of 5 per cent. per annum.

Net earnings... 81,082,015 §8,342,651
Fixed charges, lo-
cluding taxes,. B68,078

Burploa for the

8l.689.010

41,740 859,470

Macy & ]?endleton

HERR,
48 muunr. NEW YoRK.

e21 BRO 5
Branch Offices: | you Fiveis AVENCE

Meambers of NEW YORK 8TOCE. COTTON, FROD-
UCE AND COFFEE EXCHANGES,

OUR MARKET LETTER I8 THE MOST COMPRE-
HENSIVE AND UNRIARED REVIEW AND FORE-
CAST OF THE EXCHANGE MAREETS FOR BONDS,
ATOVER, COTTON, WHEAT, CORN, OATS AND FRO-
VIBIONS, BENT FREE ON APPLICATION.

THE BATTLE LINE OF FREEDOM

TODAY

IS IN THE ISLAND OF CUBA.

lul'r lovar of ilb;ﬂr should help the cacse af

"~ CUBAN BONDS.

Ia oar opinion Cuba wil undoubtedly sehisve her
fndepenidence, aud then these bonds will be worth
above . They are a grest ppoculation,

¥ r particulary malied upon spplication.

WM. O. McDOWELL,
Authorized Sales Agent for Hepublio
of Cuba,

Room 121, No. 115 Broadway, N. Y. City.

Government ano
Municipa! Bonds

BOUGHT AND SOLD,
AFPHLAINEMENTS wAUDE OR QUOTATIONS
FUBNISHEU OB |He PURCHASE OSALM
Off KXLHANGE JF ABUVE SECURITIER
LISTS ON APPLICATION

N. W. HARRIS & CO.,

HANBRERS,
15 WALL STRENTL

HANKING HBOUSE OF

HENRY CLEWS & CO.,,

ll.llilﬂh ur ‘I'H\- N. I.' ﬂﬁ(l KI(‘MGI-
Stocks, Bonda, G

-ud!wlnv-‘-ﬂl wu% w

mwmm%“ e 60

FOAT. .0y vies. 1,087,540 $808,140

1806,

PL015,048 48
2,188,878 85

§1,8580,509 90

91,400,009
1A%,
Gross OAFRIBEE. . ..oov-veeeo B B01,4TT
Opersking expenset....,... #,067,108
Fot sarnings. ............ 01,084,381
Nzxod =hu1ﬁ. l.lnlné.ln;

srsernaes

208,015 1,018,114 18
Surplus for the year.... 81,089,908  $564.455 78

Out of such surplos samings dividends have beem
paid regularty on the capital stock.
Raspecttully,

WEST CHICAGO ST. RAILROAD CO,,
By CHAS. T. YERKES, Presideat.
TO

THE CENTRAL TRUST COMPANY
OV NEW YORK

AXD
MESSRS. HALLGARTEN & CO,
NEW YORK.

Tha undersigned will receive sabscriptions
for the above Bouds at 09 1-0 por cont. and
socrued inievest to dats of delivary,

The subscription lst will b opencd om
THURSDAY, MARCEH SATH. I8Se7, at 10
e'clock A. M., and will be clesed at 8§ o’clock
PN, em MARCH SOTH, OR EARLIER the

right belng reserved (o roj say
and Lo rd & 1 Lthan applied
Per.

Bouds swarded upen subsoripiions sre Lo be
pald for os APRIL 3D, 1887, ai the office of
the CHSTRAL TRUST COMFANY OF NEW
YORK.

Tie subscripiions will be epeand simuliase-
aual

l-,(fhlm- by the ILLINOIS TRUNT AND BAV-
NG HANK, and

In PHILADELFHIA by Meows GRORGE A.
HUNN & SO

ieterim Ceriificates will be lesued by the
CESTRAL THUST COMFANY OF NEW YOMK
and cxchauged for engraved Houds sa sous as
saime sre ready.

Application will be mads 16 have Lhe Bouds
Hated on the New York Steck Eichange.

CENTRAL TRUST CO. OF NEW YORK,

84 WALL SYREET.

98 BEHOLAD SYHRLEY.

The Company reserved the right 1o pay off a8 any
time alther or both lesues of extendsd honds st 108
per oent and sccrued (ntarest, upon giviog six months'
notics of s intention so to do.

The right to axtend, aa above, has besn reserved to
such of the presant holdars aa may dealrs to avall of 18,
upon the tarma and conditionsset forth by the Bankers
in the subjoined notios,

St. Louis, Iron Mountain & Southern R*way Co.
,BY A. ¥, CALEF, Treasurer.
NEW YORK, March 8, 1807,

REFERRING to the above potice, holders of the
above namisd bonds destring to extecd them will have
the privilege so to do untll April 10k, upon the pay-
maent of 1 per sent. of the amaunt of thelr bonds, pro-
wided they slall potify s prior 10 that time of thelr
wish toextend, and sball stats ths amount and the
umbers of thair bonds.

Om and after April #0th, The Mercantils Trust Cam.
pany will be prapared to racelve this bonds upon gur
ordar and 10 place the oew forms of extenslon and
ooupon abests on Lheimn.

We ars mow prepared to purchass sl par snd as-
erusd [otersst tha boods of any holders who may de-
sire to sell ratbier than 0 extend.

Vermilye & Co. Kuhn, Loeb & Co.,

Nassau & Pine Sia Nos 27-20 Ploe SL
OFFICE OF THER

St. Lonis, Iron Monntain & Sooth-
ern Rallway Company.

NEW YuRE, March 8, 1597,
HOLDERS of the First Mortgage Bonds of the Calro,
Arkansas & Tezss Ballroad Comnpany, maturing Jaoe
1st mext, are herely notifled that the principal of
thelr bonda togethar with the coupous thareoa ma-
faricg June 1, 1807, will be paid on thst Jdate upon
pressntation of the suld bonds and coupons s the
offce of The Marcantile Truss Compaay, No, 130

Broadway, Sew York Uity

St. Louis, Iron Mountain & Southern R'way Co.

BY A. M. TALEF, Tromsures.

HOLMES&CO

Wi MROADWAY, SEW s oRM.
Memberre of (Be %, §. Merk Earhangr.
Becelve accounts and depumita of Arms, lndividosia
elo., sad allow luterest on dally balanoes
Buy and sll for ur lﬁ.lm“ lowest
rales of Lulerest on New Yott.
ton, aad

tmwm

Brasch Ofice | HelNnas House,

f

h-hl.phh.hur
wacks, Boads, |

tod 1% thelr boldings with the Central Trust Com-
pany of New York, under the arreement loiged with
that Company, subjest to the onder of the undersigned
s & Reorpanieation Committes. Negotiable receipts
will be lasusd for depostted securities. When, In the
judgment of the Committes, & sufficient amouni of
bonds shall have been so depostied, the plan will be
declared effective,

The new securities not required for the purposs of
the reorganization are to be held for future require-
ments under conditions and restrictions referred to in
the agreement.

NEW YORE, March 23, 1097,

F. . Olcott,

Chalrman,
Jamos T. Weodwnrd,
Charies Parsons,
Ernst Thalmann,
leonard Lowisekn,
ADRIAN H. .IOLL.\L d. N. WALLACE, Bec'y,
04 Wallmt N. T.

GuarantyTrustCo.
of New York.

Matual Life Bullding,

65 CEDAR STREET, X. T.
CAPITAL, » =« « « = 92,000,000
SUERPLIS « = = = = $2,000,000

ACTH AS TRUSTEE FOR CORPORATIONS,
FIRMS AND INDIVIDUALS, AS GUARDIAN,
FEXECUTORAND ADMINISTRATOR. TAKES
ENTIRE CHARGE OF REAL AND PEB-
BONAL FSTATEL
INTERENT ALLOWED ON DEPOSITS

subject to check or on certificate.
WALTER U. OAKMAN, Preaident.
ADRIAN ISELIN, Ju, Vice -Presldent
GEOKGE R TUHNBULL, 2d Vice-President,
HENRY A. MUHRAY, Treas and Sec.
4. NELSON BORLAND, Amist. Treas and Sea.

DIRECTORA
Charles B. Hendersa,
Adrian Iselin, Jr.,
Avgusius D. Jollllard
James N. Jarvie,
Richard A. MoCurdy,
Alezander E, Orr,
Walter 0. Onkman,
Heary H. Rogers,
Oliver Harriman, H McE. Twombly,
R, Bomers Hayea, Frederick W. Vaodarbily,
Willlam C. Whitney

THESTATETRUSTCO,

1090 Broadway.

Capital and Surplus $1,800,000.

Acts as Trustes, Registrar, Transfer and Flee
ral Agent of Corporantions, and as Eixccuier,
Administrator, Trusies, Guardian and Commit-
tee of Estates, Legal Depository for Court and
Trust Funds, Takes Full (harge of Heal and
Personal Estates. Interest Allowed on Beponita,

FRANCIS 6. BANOS, President

wo L TRENHOLYL ) ¥ice Preaidents

MACHICE & DECKER Secretary.

H. M. FRANCIR, Tresaurer,

LB HERRY, Trus uficer.
THUSTEEA

Henry F‘:ﬂ'ﬂ. ot
tieorge W, Juint
Forrest H, ?nrhr.
'haries Scrihner,
Uharies L. Tiffany,
heorge W, While,
Percival Hoauth,
Frasicis 5. Bangs,

l rancis |y nde St tean,
A. Mrintyre,
ri E. Puor,

n b Mot"ouk,

Commitirs.

Gecrye A Bowdoin,
August Belmont,
Frederic Cromwall,
Walter R Gillsttas,
Bobert Uselet,

G O, Haven,

Wiills 8. Palne,
Henry il Couk,
Charles B
W. L Trenkolm,
Willlam ﬂ Kendall
Walter 8. Johuson,
Jomeph N. Hallock,
Edwin A. MeAlplo,
Andrew Mille
“Illluu A Saal,

.r » Foster Peabody,

abat,

JCKERBOg
vl-’ TRUST co’r‘b

SA4ATH AVE, COR. 2TTH 8T,
HHANCH, 98 i ~.ll.»\i‘lf
CAFITAL. . as oo B8, 000, 000, 00

LEGAL DEPOSITORY
FOR STATE, CITY, AND COURT MONEYS,

fulervst Allawed oo Time Deposils.
Checks pass through N Y. Clearing Houss,

Aote as Exvoutor, Guardlan or Adminidtrstor of K-
talae. And ae Hecaiver, Begliirar Trauafor and Flass-
clal Agent fur States, Mallroads and Corporations,

paparsts Department with
Special Facilitios for Ladive.
ROBERT MACLAY, President,
VHARLES T. BARNEY. ml"nuid-.ll.
JUSEPH T. HROWN, m e m.._
FRED'E L. ELDRIDGE. Secro
Iﬂﬂf 'mw Ill\'D A-'t

q

Eadd

5
3
f’.‘

=

Ty amy e




